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摘  要 
VaR 作为金融机构日常的风险管理工具，无法防范证券市场的极端下跌风险。
当证券市场发生大幅度下跌时，使用 VaR 会严重低估投资组合的风险。与 VaR 度
量正常情况下的风险不同，压力测试的目的在于量化如果某一特定的市场情况发











































As the ordinary risk management technique used by financial institutions, VaR 
can’t prevent extreme downside risk. When the market falls on a large scale, the VaR 
method will badly underestimate the risk of portfolio. Differing from VaR method for 
measuring the daily risk, the Stress testing measures the most disadvantageous 
influence on the portfolio when some specific risks occur. Therefore, the Stress testing 
can make up the insufficiency of VaR. 
This dissertation introduces a framework of Stress testing method basing on the 
existing literatures. Furthermore, empirical analyses are employed. Two aspects are 
focused on as follows: 
On one hand, I claim that the Stress testing method play a similarly vital role as 
VaR method for risk management. Furthermore, I introduce the recent development 
and procedure of Stress testing, especially the models and estimation methods. 
On the other hand, the Stress testing method is applied to the securities market in 
China.  
Firstly, I employ the BM model to test the Shanghai stock exchange composite 
index. The empirical results show that Shanghai stock market exists high peaks and 
fat-tails, and the data do not follow iid process. It implies that extreme index should be 
applied to revise the model. Furthermore, the back-test of full sample data by LR 
statistic can make the conclusions: the BM model is invalid in estimating VaR, but 
valid for Stress testing. 
Finally, I employ the Kupiec model to test the portfolio composite of shanghai 
stock exchange composite index and bond index. The empirical results show that 
)95(StressVaR can withstand all stress events, and behave better than )(StressVaRE  
when it comes to stress events presentation, and the zero-out stress VaR behaves worst. 
The empirical results are consistent with the existing literatures. 
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年美国股市大崩盘、1990 年高收益率风暴、1994 年美国高利率风暴、1994 年拉
丁美洲比索风暴、1997 年东南亚金融风暴、1998 俄罗斯政府违约风暴、2000 年
安然公司丑闻、2001 年的阿根廷金融危机等，这些金融风暴产生的损失也有逐渐
扩大的迹象，使得压力测试的问题更受重视。 




政策市、投机市的情况，波动率比较高。从 1990 年末开市到 1996 年末 6 年间上
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VaR 的估算上，以弥补用通常方法估算的 VaR 不能抵御极端损失的情景。如田新
时和郭海燕（2004）基于上证 180 指数分别利用 GARCH、历史模拟法、方差协




论的 POT 模型估算 VaR，发现此方法在极端条件下优于方差协方差方法。[5]刘强




















































模型对上证指数 1992年 1月 2号至 2005年 5月 31号的数据进行压力测试值测算，
并检验 BM 模型的可靠性。第三节为资产组合的压力测试，以上证综合指数和上
证国债指数为虚拟资产组合，并以 2003 年 1 月 2 号至 2005 年 5 月 31 号的数据为
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